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BaERiE R, BALXRIEE
2> 8] B A M BAEE
EEED 2015A  2016A  2017E  2018E  2019E
FLMN (FF L) 15,852 15543 16,752 28,872 35,829
K F yoy% -18.72%  -1.95%  7.78% 72.35% 24.10%
A1 29 111 977 3403 4,840
K E yoy% 105.93% 276.03% 783.75% 248.39% 42.23%
HRacE () 0.02 0.04 0.37 1.31 1.86
AR LRF 1.62 0.35 1.24 2.96 3.49
FF M E 052%  1.19% 10.32% 28.17% 29.99%
PIE 464 158 3555  10.20 7.17
PEG 4.38 0.57 0.05 0.04 0.17
P/B 2 2 3.67 2.87 2.15
&iE:
BERR
B F4 A E A PUA 3500 7 A A 6 LA XTH AR AR R B #3453k 94.3%

FEA; wshéal BHATA 38 Feb wARsn T H.

“hERTIA], IRARA” AR K 30% A E: BT ek ORI LA RGE
RFTH, WRILTGIN 2K 3500 B . KT ARG, 48] w4815 4T & A
F A B ATHS 120 okt £ 160 7 ok,

BB LBAR A EARRA: W TAEZRAGS . HHEHKFREGH
fel— A AT HRE, RIE 2016 4 1-10 A &2 43, RAVHEHL N 8] s
A ERKANH 14T A (SR, BEHTFALFHRF, MEE4BKLH,
gL 2 S SRl AL, BRA. FRE S 5 @ RAE R KR
) B 7R SRk 2 AT 69 it 4 R AR 3L R AT RN 303% T % £ 57%, M H A %K
MY, it — F |4, difsel “BRE LR BARA AL IR,

BEA, LRI ‘AR, Lt —FAR: BAGTKRRAE
HRia A (21.04 7ek), BiBEE (70 7ek) G943, AR LA 26y
W sfsel (38 Zob), &) wEseE FAKX S 250 ek AL, & HaT 120
Tk fgse R K LB E, REFRLE 180 Tk A%

REZNR, £FLERE, RAKFELHFE—F R, ROH:

1) EHEBLFXTREST K: & T8 LLBLATREEL LT L%,
Wit T = ZHRFF R 3 ook, RAAESIE A P2 48 b 51%A%
M, BRTFEER AT 5 HRACTHKRGB LT TR 1.4 100k,

2) fAcsed AR ik Lkl 60 7 ok AALEEAR T I HOR B DAL

B, T =FFAFREXN T, AN Z A 140 7 eb/F.
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3) HEEALEREHLD 100%: REHF M 35 Heb/FAE #HALC LK
2] 79%; AKX TG, MR ZaIFLF] 85 Hob/sF, THL 170 Traw
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FRY KB BH QL FERF, EEBARN TR HEANGHRE, T
AR R Ae ok, BB A AR, ARANRE, HEFALERAE (M
it 2018 k), s LR 1000 T, # AL 6.5 10T, EPSHE
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B AW B BB $£88 2017/2018/2019 F % i 48 34 4 5 #) A 15000/170
00/18000 7/wk, AALE/HAELEE Sy 18%AMBIR, 48] #4195 A1 %4 9.8/3
4.0/48.4 1z, EPS 4 %14 0.37/1.31/1.86 T, B a7 & 49 PE & 36x/10%/7X.
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BE: 2 M FRERETA

HER ANRFHEAETD HEHER ARFEARL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
2219 19,504 15,852 15,543 16,752 28,872 35,829 i 1,810 3,248 4,279 5,040 8,480 14,684
K 30.65% -18.7% -1.9% 7.8% 72.3% 24.1% JSEHSCRR I 798 1,045 1,032 1,329 2,290 2,842
ERAD%N -18,619 -14,735 -13,341 -13,226 -20,628 -24,338 1% 3,127 2,363 3,249 2,536 3,956 4,667
% HEA 95.5% 93.0% 85.8% 79.0% 71.4% 67.9% oAt i Bh B 1,106 1,137 852 867 1,089 1,201
EF 885 1,117 2,202 3,526 8,244 11,491 Pzl e 6,841 7,793 9,412 9,772 15,815 23,394
% HEWA 4.5% 7.0% 14.2% 21.0% 28.6% 32.1% % 4557 25.0% 26.6% 29.5% 30.9% 42.4% 52.7%
A4S R n -7 -18 -60 -101 -173 215 KLt 301 390 413 413 413 413
% N 0.0% 0.1% 0.4% 0.6% 0.6% 0.6% [E 5 e 7 17,845 18,496 19,473 19,118 18,787 18,341
Fol gl -415 -434 -414 -469 577 -609 % 4 557 65.1% 63.1% 61.0% 60.5% 50.4% 41.3%
% LA 2.1% 2.7% 2.7% 2.8% 2.0% 1.7% T B 1,165 1,170 1,274 953 916 880
477 457 625 704 -866 -1,075 B2 0 20,553 21,489 22,527 21,850 21,482 21,001
2.4% 2.9% 4.0% 4.2% 3.0% 3.0% % 45 75.0% 73.4% 70.5% 69.1% 57.6% 47.3%
-15 209 1,103 2,253 6,627 9,592 %= B 27,395 29,290 31,939 31,622 37,297 44,395
0.1% 1.3% 7.1% 13.4% 23.0% 26.8% FIAE R 7,181 7,933 8,887 7,296 4,827 3,537
-928 -992 -799 -418 297 -184 AR 5,163 7,564 7,251 7,203 11,305 13,391
4.8% 6.3% 5.1% 2.5% 1.0% 0.5% Jefbinish 7 fit 231 279 247 998 1,096 1,147
B R -145 -132 -42 -30 -30 -30 A s 12,575 15,775 16,385 15,497 17,229 18,075
A AR F 0 0 2 0 0 0 KIBER 4,799 3,237 2,305 2,305 2,305 2,305
Bt 70 -3 1 0 0 0 oAb 616t 3,941 3,473 3,225 3,225 3,225 3,225
% 4 T FI1 -7.3% — 0.2% 0.0% 0.0% 0.0% it 21,439 22,608 22,036 21,148 22,880 23,726
EFIE -1,017 919 261 1,805 6,300 9,378 IR R KA 4,449 5,654 9,267 9,461 12,082 16,141
BRI 5.2% -5.8% 1.7% 10.8% 21.8% 26.2% R 1,507 1,027 636 1,013 2,335 4,529
El AL 64 557 12 0 0 0 SRR A AR A5 A3 27,395 29,290 31,939 31,622 37,297 44,395
FiniFiE 953 -362 272 1,805 6,300 9,378
Fi 5 -4.9% -2.3% 1.8% 10.8% 21.8% 26.2% th R T
ET) 182 77 -65 -451 -1,575 2,345 2014 2015 2016 2017E 2018E 2019E
Ve — 21.3% 24.0% 25.0% 25.0% 25.0% =30
R 771 -439 207 1,353 4,725 7,034 R (o) -0.322 0.015 0.042 0.375 1.305 1.857
DR AR R B 275 -468 9 377 1,322 2,194 BB B) 2.890 2.978 3.555 3.629 4.635 6.192
HRTF /AR KSHE -496 29 111 977 3,403 4,840 R EI AR O) 0.322 1.620 0.350 1.243 2.960 3.487
FRIF -2.5% 0.2% 0.7% 5.8% 11.8% 13.5% IR (GT) 0.000 0.000 0.000 0.300 0.300 0.300
EECE S
AEREBELE N\RTFEHART) E IR -11.15% 0.52% 1.19% 10.32% 28.17% 29.99%
2014 2015 2016 2017E 2018E 2019E SR AR -1.81% 0.10% 0.35% 3.09% 9.12% 10.90%
R 771 -439 207 1,353 4,725 7,034 BN VEA 2 % -0.07% 1.68% 4.98% 11.23% 38.01% 60.79%
DHR AR A 2 0 0 0 377 1,322 2,194 s
B[S/ 947 1,056 1,025 1,123 1,098 1,111 Elk S K 30.65%  -18.72% -1.95% 7.78% 72.35% 24.10%
AR E R 655 997 869 418 297 184 EBIT#H KX -147.13%  1538.70%  428.58%  104.20%  194.13% 44.75%
iR &) -336 1,462 -1,190 346 1,598 762 VERE G R -3181.75% 105.93% 276.03% 783.75% 248.39% 42.23%
ZEENAEHR 496 3,076 911 3,618 9,040 11,284 B R 19.84% 6.92% 9.04% -0.99% 17.95% 19.03%
BRI 1,399 969 1,408 447 730 630 Vgl -¢: il
Fiand -18 -112 26 0 0 0 ISR A R 4.2 6.5 7.2 11.0 11.0 11.0
St a4 7 -41 0 0 0 AP R AL 55.0 68.0 76.8 70.0 70.0 70.0
BEEINALFR -1,373 -1,088 -1,475 -447 730 -630 A K e R 53.6 82.8 111.2 100.0 100.0 100.0
JR A 55 v 0 2,370 3,634 0 0 0 [ 52 W 7 el R 252.2 350.8 395.7 371.6 205.0 156.1
(e A 668 -1,911 -1,013 -1,615 -2,469 -1,290 L34
A 198 -1,518 -828 -418 -1,079 -966 A/ IR B 187.55%  130.96% 74.10% 47.37% 6.57%  -40.84%
EREHANEHR 866 -1,060 1,793 2,034 -3,548 -2,256 EBIT B {7515 4 0.0 0.2 1.4 5.4 22.3 52.1
RAEHRRE -12 928 1,230 1,137 4,762 8,398 W R 78.26% 77.19% 68.99% 66.88% 61.34% 53.44%
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Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRT HABEARTA T BAERA LR, ERTHUAFE 500 HER KA L LIRS HBHRA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G AT A RR AT T, R TR G TR, /) Kk,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
B, AN S RFRARE P A9 A BT R AR A BUBCE AT AR AR . AR P BT A8 69 BT BIR 57T e R i A AN A
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &
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